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SDIC SECURITIES

Y

2024 508 A 15 H

%R Bk (688315. SH)

Lo FAK, Ak Ak A

B F4:

2024 % 8 ] 14 H, »N 3K 2024 FF IR E. 2024 F EF 5\
S| E LI 9.97 12, FlHIE K 7.18%; 5237344414 0.78
o7, Bk 3.86%; FEMAedkizaA44108 0.66 121, Bk
12.92%. £ & F kA, 2024 F Q2 » 3 FAF LN 5.28 17T,
Flbig K 7.94%; EMIaH4410E 0.51 /e, B TH 3.66%; 5%
M IedEva A4 10 0.45 1T, FEK 16.06%.

BRSSP FARRE K, BAIK-PRIERRZ,

2024 SF b FSFON S HARE LIK NG K AT AL 5 RBkE, 2024
FLEFPERGERATILAL 96 1T, BlIEK 6.27%; HRE A
HIPHRX EINTAL5.01 e, RFHIEK 8.09%, 2024 4 E ¥ F )\ 3
BAIK P2 0 2024H1 HAREF)E 41, 7T1%, B L340 0. 14pct,
HPFEREEAFE 41.16%, BREREI R EFFE 42, 25%;
2024H1 Ja 5% F) E 8.25%, FIELA Y 0.20pct; 2024H1 Fedk 4 #) %
6.61%, FEE3ghe 0.33pct; 2024H1 454 % Bl & 19.62%, Ftigim
0.62pct; 2024H1 % 32 % Al % 8.32%, FHLA 'V 1.37pct; 2024H1 #F
i%m$45m,@%ﬁ&07&a°&mu% TR B IS BOR AR T
f&l‘"ﬁ“/%#i?ﬁiii AL AT L AR RR AR F RN IRER S
T, Acﬂ&m%ﬂ%%ﬁ%i@% BB R ZE M,

BA&HAMANERNFRS T, FEHAEMLE,

15 AR R BN IR AT, 2024 4 LF 53400 6 H 5
FAel KREHE, AREFLRRAIN, B P SE; LIk
Bk F 4 T RREADHAR B Aot kb &, A 2 st — 3 RSB
KBIR5AE 7 ; B AEREREBDENT—RNEFTFE, 2E2RH5T
BAKEEPF, BRE 2024 53R, N CEMET 2HFLOERIR
$M%, BRARARE, LEASNERE, AEE, XE, i
W, BB, AR T ARKEEGRRE, AFEER. .
£E. X8, #2, OASARAREEA TN, kiR ELHS
KM 2y 90 NE KA, JRF% 7 24 7300 Ko #LIF, 2 S Fp 4 ALAL
FIE A, BE 2024 F VR, N CAERE, E£EH, RE,
FMN. EEFRBRERET Falcon |1 AR R, TN ALK
ERRBE AR AN AR

B & -8
HAVFA 2 8] 2024 F-2026 F 092 kAN A A 21.87 127T..24.82
7T, 28147 fet, BAH&FAESAH 1.98 2., 2.28 1T, 2.62

B 8RR
PEF T AR
E 57 R 5
BFIFR FEA-A
BHFIFR
6 A~ A BARM 11.75 L
&4 (2024-08-14) 10.27
X5 #E
KT (B 7H ) 4,274. 37
RBFAE(H 7 ) 4,274.37
ERAET R 416. 20
RBRA (B 77 R) 416.20
12 A~ A 6 R ] 9.67/26.33 T
& E )
BARR P %300
17% A
2% A N
-13% TV IV\
—28% M
—43% 1
—58% -
2023-08 2023-12 2024-04 2024-07
FA &R : Wind it
F#8% 1M M 12M
Fibipi &1 0.8 -20.6 -411
sxhles 3.9 -30.1 -55.3
B )p DA IF
SAC H b iEF %55 : $1450518120001
mashuai@essence. com. cn
RE HHIF
SAC H Ak iEF5 %55 : $1450522110001
hexinl@essence. com. cn
AXRE
Q3 e 4 R IAE, MAFFE  2023-10-25
W R I T RN B R R
HBOMRFZRREK, BAZ  2023-04-13
IR AL ETE
SR G AT, AREA 2022-04-13

Fp IR 55 Fo Sk PUAR 28 9]

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER .
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SDIC SECURITIES AR/

fet, sty PE /A A A 21.6 15, 18742, 16.3 12, &ML T
AN E]FEN-A B IR, 6 AN A B AR 11.75 T, 48% F 2024 5§ 25
1ERN ST BE,
B MR T: BINZETRFRNE; Tt FmEleg N E; £2af51
W P ER TR .

(BFH ) 2022A 2023A 2024E 2025E 2026E

EX-3 O 1,925.6 2,002. 1 2,187.1 2,481.9 2,817.0

4 F108 177.2 178.1 197. 6 228. 1 262. 1

HR I (T) 0.43 0.43 0.47 0.55 0. 63

BRA T () 4.72 5.90 6.28 6.77 7.34

B Aot {E 2022A 2023A 2024E 2025E 2026E

AE (42) 24.1 24.0 21.6 18.7 16.3

W& (13) 2.2 1.7 1.6 1.5 1.4

4 F 58 & 9. 2% 8. 9% 9. 0% 9. 2% 9. 3%

HREKEE 9. 0% 7. 2% 7. 6% 8. 1% 8. 6%

LR & 0. 4% 0. 5% 0. 5% 0. 5% 0. 6%

ROIC 41.3% 25. 8% 29.1% 34.9% 37. 6%

HIEF N Wind 50, [FHEKFE P FM

AR RAE T B AL R A PR 8], B35 i A LRERET . 2
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SDIC SECURITIES 2 a8 Bedk /R R
g & & B UE CEC TR & M-S
#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 1,925.6 2,002.1 2,187.1 2,481.9 2,817.0 skM
W Bl Bk A 1,073.0 1,146.6 1,259.8 1,429.4 1,622.1 Fdlx \Igk % 3. 2% 4.0% 9.2% 13.5% 13. 5%
AL E 6.2 4.6 4.4 5.0 5.6 FAAEEKE -13.8% 1.1% 9. 7% 15. 6% 14. 6%
HERR 331.6 379. 1 404. 6 459.2 521.1  AAlEE KA -21. 2% 0. 5% 11. 0% 15. 4% 14. 9%
ErEEA 172.2 177.6 185.9 203.5 225.4  EBITDA 3% % -6.6%  -10.1% 14. 3% 11. 6% 11. 2%
HE R R 125.6 124.2 126.8 144.0 163.4 EBIT k% -7.5%  —20.2% 19. 5% 14.1% 13. 4%
%% R -9.4 -14.9 -15.2 -16.5 -17.9  NOPLAT 3% % % -25. 5% -2.5% 11. 3% 16. 0% 15. 0%
W=/ 1E RSALB K -41.9 -19.6 -25.0 -25.0 -25.0 #EFAMEKE 56. 2% -1.2% -3.2% 6. 6% -2.3%
T MBSk S -6.4 -2.3 - - - AR /MHKE 9.9% 25.2% 6.5% 8. 0% 8.5%
BF AL I B 10.4 22.3 20.0 20.0 20.0
ESIT R 212.5 214.9 235.8 272.5 312.3  AlEE
s Bk SN & -3.9 -2.2 -2.1 -2.7 2.3 EAE 44. 3% 42.7% 42. 4% 42. 4% 42. 4%
A7 X 5R 208. 6 212.6 233.7 269.7 310.0 B kAEE 11. 0% 10. 7% 10. 8% 11. 0% 11.1%
W : BT iFAL 27.0 29.4 30. 4 35.1 40.3  HAEE 9.2% 8. 9% 9.0% 9. 2% 9.3%
#4)iH 177.2 178.1 197.6 228.1 262.1  EBITDA/Z ik A 19. 5% 16. 8% 17. 6% 17.3% 17. 0%
EBIT/ & Ak N 13. 7% 10. 5% 11. 5% 11.5% 11. 5%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 115 121 105 81 60
®PRE 851.3 704.7 890.7 1,061.6 1,320.5 i#hE ki A4 K -18 -10 -8 6 18
T e akiT 191. 1 826.9 826.9 826.9 826.9  RHF R RHK 367 408 436 427 420
RN AR 614.6 581.9 633. 1 745.7 819.3 R A4 R4 107 108 100 100 100
R X2 - 1.0 0.8 1.2 1.1 BRAHRHK 40 34 32 32 32
FRAT R 2 40.7 48.5 49.5 61.7 64.5 B E R AR 552 597 607 565 530
A% 197.1 181.5 203.4 233.3 262.3 B FARHERHK 102 119 107 96 86
A F 123.3 174.7 174.7 174.7 174.7
T4k e akt - - - - BEERFE
Y EXIECES - - - - - ROE 9.0% 7.2% 7. 6% 8. 1% 8. 6%
KA IL T 7.6 7. 7. 7. 7. ROA 6. 0% 5.1% 5. 4% 5.8% 6.3%
R B H 34.3 - - - - ROIC 41.3% 25.8% 29.1% 34.9% 37. 6%
[ % # = 669.3 679.9 601.4 516.9 44.8 wRE
JiETAL 16.5 34.3 45.0 52.5 57.8 AKERME 17. 2% 18.9% 18. 5% 18. 5% 18.5%
E XA W 50. 4 46.2 39.0 31.8 24.7 FEERE 8.9% 8.9% 8. 5% 8. 2% 8. 0%
BRI e 252.0 307.7 303.6 302.2 302.2 HARHRAE 6.5% 6.2% 5.8% 5.8% 5. 8%
=B 3,048.3 3,594.4 3,775.4 4,015.7 4,285.9 WME%ME -0. 5% -0.7% -0.7% -0. 7% -0. 6%
4305 % - 1.0 - - /B 32. 2% 33.3% 32.1% 31.8% 31.7%
J AR K 141.3 170.2 190. 3 218.7 245.4  {Z4fRe S
RAT 23 - - - - - kA AE 35. 2% 31.2% 30. 2% 29.1% 27.9%
H AR i 891.6 920.4 920.4 920.4 920.4  RfTALA L 54. 3% 45.3% 43.2% 41. 0% 38. 7%
KA - - - - AEkE 1.95 2.31 2.50 2.73 2.98
HAeAER A 39.7 29.1 29.1 29.1 291 EFALE 1.76 2.14 2.32 2.52 2.75
5 B 1,072.6  1,120.6 1,139.7 1,168.1 1,194.9 4] BARREAZ 5 -27.94  -14.12  -16.46 -17.32 -18.08
YRR F A 10.8 16.4 22.1 28.6 36.2  HidsiR
R A 400. 2 416.2 416.2 416.2 416.2 DPS(1) 0.05 0.05 0.05 0.05 0.06
BB 1,558.1 2,019.6 2,197.4 2,402.7 2,638.6 itk 10. 6% 10. 9% 10. 0% 10. 0% 10. 0%
BARRE 1,975.7 2,473.8 2,635.7 2,847.6 3,091.0 JRENKEFE 0. 4% 0. 5% 0. 5% 0. 5% 0. 6%
AELRETR I 45 Fe A AE 5 A7
(B7H ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 181.5 183.2 197.6 228.1 262.1 EPS(7L) 0.43 0.43 0.47 0.55 0.63
e BV e e 4 117.8 132.7 134.9 144.3 154.0  BVPS (%) 4.72 5.90 6.28 6.77 7.34
R AL A & 12.1 3.1 - - - PEX) 24.1 24.0 21.6 18.7 16.3
NAMELE AR K 6.4 2.3 - - - PB(X) 2.2 1.7 1.6 1.5 1.4
%5 A 9.6 -9.3 -15.2 -16.5 -17.9  P/FCF -74.2 22.4 19.6 23.0 15.4
M E -10.4 -22.3 -20.0 -20.0 -20.0 P/S 2.2 2.1 2.0 1.7 1.5
VAR A 4.3 5.2 5.7 6.6 7.6  EV/EBITDA 24.7 23.5 6.0 5.0 3.9
BIBEF LG -0.8 -85.0 -49.8  -125.2 -78.5  CAGR (%) 8.9% 13. 8% -3.8% 8. 9% 13. 8%
Z2EFHFLENELAE 303.9 334.2 253.2 217.2 307.2  PEG 2.7 1.7 -5.6 2.1 1.2
BT EFHEENERE -349.1  -784.6 -40.0 -40.0 -40.0  ROIC/WACC 3.9 2.4 2.8 3.3 3.6
BAEH LN RE -44.8 289.7 -27.2 -6.3 -8.3 REP 3.5 4.9 1.3 0.9 0.8
HAHRE: Wind R, BHEEXFEFHA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT .



>
B

& 352 uk 35

SDIC SECURITIES NG BRI AR BOR
B 28Rk A
I HE TP
FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L
W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;
i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;
B — AR OANMAOETKEREB P E 300 154 5% F 15% (4
F —— Ak 6 MR WA F KSR 300 454 15% A L
R e 1 45
A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B %47 F % 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B A 8] L& IE R X T E 95 T4 6559

EHGEAR D AR NE QAT @AAR“ANE") 29 HIiLA LM EEREEAR AR, BRIFIEAR
BRERLFHTo AN REBZTFMART AN IERZTARE P REIEFRZT 5
M. TN R A ENF AR A EGH LIRS . KA IERF RS, BIEAET FH L
F 0y — A EAH K, AN ST AMIERBRIERAI K F SBIME, T A2 HRE X7 0 E
RITHAT, FHARIERGE, RITIFRFRT 0N, FMEIERF TRE, AN d)
BE P R,

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES 2 8 BRI/ R BR

SB & gL

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
RN 3 — F F 9,

FEEFTHHEIT, K8 BPTE ABFEIM T AL 2435 A 405 P 3 2] 69 8] FT £ AT 89 %
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

RIRE AL R A AT 0 R A T AT MU 694R3%, R R E L 648 7 kAL A 1T 69,
B TRIL. AT RN GEE—CWERME, FAZLRIpITELLELEHRE, F
EAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B & IE R RS

E3|

W Bk EHFREREEE—% 119 F2/E48KE 33 £
LR 518046

L&

H Bk LEWho KR 168 5 E& KA 28 &

L/ B 200082

KR

W Bk: ETEREERITAE 2 SHRERSZKE 15 2
LR 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 5



